OKLA. 
City 


month heavy rain- 
has caused the farm prospect 
improve. Subsoil 
being restored. While 
outlook for farm production 
better, farm prices are much 
year ago. Cash wheat 
cents and corn cents 
lower. Cattle, hogs, and 
average about cents 
under last year. 


packing, flour and petro- 

production, and ore ship- 
are down sharply from 
ago. Construction about 
lower. Wheat being 
large quantities, but 
amount other grains and 
coming market less. 

Wholesale and retail sales con- 
under year ago and sales 
and life insurance are 
lower. 

deposits are 3%, bank 
4%, investments 12%, and 
check 15% under 
The number business 
and the amount liabil- 


show appreciable increase. 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Member Bank 

Total loans reporting member banks the Tenth 
District continued decline from the third week 
April the third week May. commercial 
loans about per cent smaller than either month 
year ago. Real estate loans showed 
small increase and are somewhat larger than last year. 
Investments are little changed from four weeks eartier, 
increase holdings Government direct obliga- 
tions and other securities being largely de- 
cline holdings obligations guaranteed the Gov- 
ernment. Investments are about per cent below 
year ago. 

Member banks continued draw down reserve bal- 
ances carried with this bank and redeposit these 
funds correspondent banks. There was further 
sharp increase balances carried with other banks, 
which are now per cent larger than year ago, and 
deposits ether banks these report- 
ing banks. Adjusted demand deposits 
change during the four weeks and are only per cent 
lower than this time last year. 

Principal items condition member banks: 


Change from 
1988 1987 


240,409 

Real estate 21,680 +498 +2,643 
386,776 
Oblig. guar. U.S. 42,644 
Reserve with F.R. 150,976 
Demand 471,298 
Time deposits... 144,247 
Interbank deposits $49,531 


Reserve Bank 


Volume loans increased slightly from 
the third week April the third week May 
and there was further increase commitments 
make industrial advances. While this total 
participation the open market account the Federal 
Reserve System unchanged month ago, fur- 
ther decrease holdings Treasury bonds, offset 
increase holdings Treasury bills and notes, 
late April. 

Federal Reserve note circulation this bamk the 
third week May little changed frem four weeks 
earlier. this year has not appreci- 


ably from the seasonally high level reached late last 
December. 


Prindipal items the Federal 
Bank Kansas City and branches: 
Change from 
1988 
thousands 
Commit. indust. 368 +73 
Member bank reserve 218,344 


ally from March April. Dollar volume 
per lower than year ago, the largest 
fer any far this year. 

collections through this bank and branches: 


AMOUNT 
22,939 3,431,258 3,916,918 
Debits 


ing centers the District showed about the usual sea- 
somal decline during April. the preceding month, 
were about per cent lower than year ago. 
the first four months 1938, this 
were and the whole country about per cent 
lower than last year. 

Payments check District cities: 


Change from 
Apr. 1938 Apr. 
(In thousands dollars) 
—82 

10,672 +137 +21 

3,333 

1,597 
~1,326 

2,527 

8,394 

14,774 
271,318 

3,310 

+1,681 

102,662 
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DEPARTMENT SALES 


Dollar volume department sales April 
was about per eent less than year ago and the 
four months this year was nearly per cent 
The smaller decline April than the first 
four reflects the fact that the date 
Aprit this year and March last 
the first three weeks May, sales show decrease 
per cent from the correspending period 
The declining trend prices was slowed 
prices are approximately per under 
ago. 

merehandise the end April were little 
fram one earlier but are new about 
cent emaller than year ago. 
averaged 44.6 per cent April 
pared with 46.0 per cent last year, while installment 
collections averaged 15.4 and 15.7 per cent, respectively. 

Department store sales and leading 


No. camp.to com 


mpared 


(Per cent decrease) 
BETAIL 


April sales independent retail stares the District 
were about per cent lower than year ago and sales 
the fixst four the year were per 
lower. 

Sales independent retail stores the 
Department Commerce: 


Mo. 


-24.7 -10.0 -222 


SALES 

The value wholesale sales this District 
about per cent lower than year ago, 
the same rate decline the four 
the year. Distributien automotive 
furniture, general hardware, plumbing and 
supplies, and paper was larger volume 


the preceding month but total sales deelined about 
per from the level. Wholesale prices 
nearly all commodities except metals and metal prod- 
uets further weakness April and the first 

sales and stecks reported the Depart- 
ment for this District: 


No,of pared 


(Per cent increase 


rep 


With continued favorable weather conditions through 
and the first three weeks May, the general 
crep striking contrast year ago and 
ewen hetter than month ago although corn 
ing some sections the District has been delayed 
recent heavy rains. result helpful moisture 
that served reduce prospective abandonment well 
improve yield the May winter wheat 
estimate was increased 184% million bushels Kansas, 
However, drought cut the estimate for New Mexico 
half, amd the orange leaf rust 
the Oklahoma estimate slightly. 

Wheat estimates the Department 


bushels) 

494 110 115 1,870 
11.6 149 146 686,102 
very acreage winter wheat was planted 


last and abandonment has been light comparison 
with year ago and the average from 1927 1936. 
yields the acreage remaining for harvest 
are generally somewhat above average and 
this present prospects are realized, will 
the seeond largest record, being exeeeded only 
Wheat has made rank growth. 


l- 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


April rainfall was about normal above all states 
the District except New Mexico, and large amount: 
additional moisture has been received May. 
fall Oklahoma this year has been especially heavy 
and the deficiency subsoil moisture that state has 
practically been made good. The same true for east- 
ern Kansas and Colorado and improvement has been 
marked other sections the District. Irrigation 
water supplies Colorado and other western states 
are larger than last year and generally satisfactory. 


Rainfall 


Apr. 1988 Mos. 1988 
Total Normal Total Normal 


COLORADO (In inches) 
Steamboat 1.84 8.87 

Topeka.... 2.01 2.78 6.27 

2.58 2.47 5.82 
2.58 2.29 487 
3.20 1.94 4.01 

Kansas 1.87 3.14 

NEBRASKA 
3.63 741 6.39 
4.22 3.74 
North 4.71 3.84 
2.36 2.12 3.81 

NEW 

OKLAHOMA 
3.88 16.58 10.72 
2.72 4.58 19.49 12.74 
3.06 3.29 7.57 
Hobart 1.97 3.10 7.59 6.40 

WYOMING 
1.68 1.96 3.11 4.71 


Grain Marketing 


The cash price wheat declined further during April 
growers continued reduce their holdings view 


the promising new crop outlook. Stoeks wheat: 


the United States April totaled about 337 million 
bushels compared with 229 million year ago, and 


present prospects indicate carry-over from 170 


200 million bushels July The price corn 
has been well maintained since growers are disposed 


reduce their holdings lower than present 

which are about line with Federal corn loans. 

the first three weeks May, prices showed little 
Cash grain prices the Kansas City market: 


1988 1938 1987 


1.38 


Marketings wheat continued good volume 
April but receipts other grains, recent 
were marketings corn being only and’ cats: 
per cent the ten-year average. Receipts wheat 
were substantially larger than April last year, 
while corn marketings were even smaller than year 
ago and receipts oats little more than third large. 

Receipts grain five markets the 


Wheat Corn Oats Rye Barley 


(In thousands bushels) 
Mar. 6,728. 2,120 698 
Mos, 16,171 7,718 5,007 129 481 282 
Livestock 
MARKETINGS 


Marketings cattle are declining steadily com- 
pared with last year, calf and hog receipts continue 
somewhat below year ago, and sheep receipts are 
increasing. April marketings cattle and hogs, em- 
phasizing drought reductions livestock numbers, 
were the lowest record for that month, falling 
and per cent, respectively, below the April average 
the past ten years. Sheep receipts, while larger than 
1986 and 1987, were much smaller than April 
the years 1929 1935 and about per cent below the 
ten-year average. Calf receipts approximated the aver 
age. livestock marketings the first four months 
the year show decrease about per cent from 
last year. 

receipts six markets the 

Cattle Calves Hogs Sheep 


Kansas 70,801 17,626 140,661 
Oklahoma 27,459 10,293 36,357 
78,000 6,812. 66,155 144,700 
St. 17,562 117,620 
28,135 4,408 19,489 
Mar. 61,611 288,447 
301,149 58,435 315,465 
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PRICES 

Notwithstanding unusually light the down- 
trend livestock prices after the middle March 
continued through April for brief rally 
prices early inthe month. Hog prices 
$7.60 early May, falling the lowest level the 


pastures Oklahoma, which are excellent condition, 
have been well with: cattle from the Southwest 
but the Blue Stem pastures Kansas, which are 
than this time last year. 


ment Agriculture: 
year. The cattle top dropped from $9.85 under 


RANG Past 


ago although fat cattle values are much lower. 


Top livestock prices the Kansas City Shearing wool was way the first 
Apr. Mar. Apr. Apr. Apr. May. Sales have been rather limited although some 
has been contracted. Reported sales range from. 
8.55 8.60 9.35 10.20 10.55 9.00 compared with price cents pound 
New spring 10.00 18. 12.35 1000 inauguration Government loans wool. 
STOCKERS AND FEEDERS Farm Income 
Following the heavy movement March, Cash farm income the District March was 
and feeder cattle and calves the country per cent lower and the the year 
fell somewhat under year per cent lower than year ago, Fully four-fifths 
per cent, respectively, below the April average the decline smaller receipts from the sale crops, 
the past years. Hog shipments, which were per the result lower prices, and 
than April last year, continue volume Government payments. far this 
normal and shipments year, cash farm income Kansas shows decrease 
cent less than year ago, were less than half per cent from last year, Nebraska 19, Missouri 
average volume. the first four months Oklahoma 19, Colorado 28, Wyoming 11, and New 
calf shipments show little change from Mexico per Income had shown increase 


per cent. District, this the second successive year de- 
Stocker and feeder shipments from four clines 

Cattle Calves Ineome the Department Agriculture: 

this year, ranges and pastures have made substantial. small further the general level 
the grass has been thinned drought, most change farmers for articles they buy, 
the Great Plains area that was dry 1937 the products: dropped 
Moisture feed, and spring range and cent the April. 


year ago this ratio. 
prospects are the best several years. The Osage was cent. 


q 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Meat Packing 

were light April. The slaughter 
amd hogs was per cent than the same menth 
last year and record low for April, eattle 
being and hogs per cent below the April average 
the past ten years. Calf slaughter, whieh has been 
particularly heavy recent years, per cent below 
year ago but was enly per under the ten-year 


average. Sheep slaughter about per cent 
below average. 
Paekers’ purchases six markets the Distriet: 
Cattle Hogs Sheep 
Oklahoma 7,049 29,124 7,972 
Mar. 168,291 41,408 
Mos, 1938... 678,149. 1,286,278 
712,970 202,607 1,368,549 
Sterage 


allowing for Unites States 
cold storage holdings generally tended 
April. Stocks pork decreased more 
than usual and holdings lard and eggs showed much 
less than the usual However, there was 
sharp contraseasonal increase butter and 
meats and shell eggs are much helow the five-year 
ayerage and stocks frozen eggs, butter, and cheese 
are very large. 

United States cold starage holdings: 


Mayl 


May 
1988 1987 


(im thousands 

Pork, 648,947 756,354 613, 
Miscellaneous meats, 69,884 99,431 64,632 

shell, 1,308 4,40 4,168 
Eggs, (case 3,3 1,956 
Fleur Milling 


Operations. southwestern flour mills continued 
April about the the first three 
the year but the comparison with year ago 
ing more marked deerease. April output was per 
cent lower than year age and that fer the four months 
per cent lower. However, still nearly 
the average the past ten years. With further 
leok the new wheat imterest 
largely limited small lot orders for immediate needs. 


Flour production the Northwestern Miller: 


Change from 
(In 

about per cent total output United 


Daily average crude oil the 
deelined further April, output falling per cent 
under that April last year when production was 
duction for the first four months the year 
decrease per cent from year although output 
appreciably above the ten-year average. 

Oil reported the American Petroleym 


and the Bureau Mines: 
1938 March 1938 Aprit 

14,907 496.9 16,297 6806 
1,498 48.4 1,587 613 


Stoeks petroleum the District 
the high level this time 1986 but fully 
year ago. Crude oil prices are weak, and 
refinery operations that have been sharply 
last fall are being projected for early 
basis little above that the present time, 
ing the unsettled condition the market for refined 
alse. 

Coal 

April was the month this year which output 
year ago, the increase measuring per cent 
pared with decline per cent for the first 
the year, April last year, output was 
abnermally low level following period heavy 

output estimated fram reports the 
Bituminous Coal Commission: 


Change from 
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FEDERAL RESERVE BANK KANSAS CITY 


and Lead 
Lead 


April, shipments zinc from Tri-State mines and 
tailing mills were per cent under year ago and lead 
were per cent Producers are 
present prices and output both and lead has 
the middle May the lowest level 
the year 

estimated from News-Herald reports: 


Zinc ORE 
Tons Tons 

Mos. 129,373 3,573,410 20,281 1,006,178 


prices show further weakness but lead prices 
far this year and prices have 
about per cent lower than the same 
period last year when prices had advanced the 
est level nearly decade. 


Pay 

Employment the District showed further 
from the middle March the middle 
April pay continue Employment 
April was and pay per cent under year 
ago and for the first four months the year the decline 
averages about per cent. 

Preliminary figures the Department Labor: 


April 
per cent change from 
March 1938 
Employment Pay Rolls 

-1.5 
Nebraska 
New Zero +0.5 


The value construction contracts awarded this 
District April was more than per cent lower than 
lower awards for nonresidential 
awards far this year are about per cent be- 
year age, the decline being about equally divided 
residential and nonresidential construction. 

Construction figures the Dodge Corporation: 


Total Residential Total 
(In thousands dollars) 


The value permits issued reporting 
District cities April was only about one-half large 
year ago and the first four months the year 
only about large. The per- 
shews only decrease. 

permits issued eighteen District cities: 


Cost 
1987 1988 1987 

City, 290 169,000 499,000 
28,000 23,000 
129 124,000 1,036,000 
307,000 767,000 
Wichita, 263 252,000 281,000 

Lumber 


Board feet sales lumber reporting retail yards 
the District further seasonal expansion 
but fell per cent below sales ttre same 
month last year. For the year date, sales are 
per cent smaller than year ago. 

Collections amounts averaged 32.6 
per cent with 33.6 per cent 
March and 43.1 per cent April last year. 


April 1938 
per cent change from 
March 1938 April 1937 

Sales all materials, +10.0 
+8.1 
Life 


life the District were about 
per cent smaller than last year. With this marked 
decrease, total far this year new show 
per cent from year age. 

The Life Insurance Sales Research 


Change from 
Apr. 1988 Apr. 1937 
5,175 
6,616 
15,701 —5,963 
8,054 —1,602 


= 
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REVIEW BUSINESS CONDITIONS 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION 


Industrial production declined April, chiefly reduced the 
textile and lumber industries. Distribution commodities 

than seasonally but continued somewhat excess 

Prices showed further decrease. 


PRODUCTION 


April volume industrial production, measured the 
index, was per cent the 1923-1925 average compared. 
level about per cent maintained during the first quarter the year. The 

reflected, chiefly, considerable reductions output cotton textile 
lumber mills, where there had been moderate increases production 
most other manufacturing industries changes activity were largely 
character. Output steel mills continued around per cent 
and the automobile industry showed little change, amounting April 


1936 1938 per cent the volume year ago. the first three weeks May production 

Index physical volume production, ad- steel and.automobiles was lower rate than April. mines 
April, duction showed somewhat than the usual Crude petroleum 


continued large volume. 
Value construction contracts awarded, which had increased 
March, showed little change April, according figures the 
poration. Awards usually increase somewhat further April. the 
months this year private residential building was about one-fourth 
the corresponding period last year, while other private work, particularly industrial 
and utility construction, was only about one-half large year ago. 
for public projects were somewhat larger than last year. 


FACTORY EMPLOYMENT AND PAY ROLLS 


EMPLOYMENT 


Factory employment and pay rolls declined from March 
middle April, and the Board’s seasonally adjusted index employment 
per cent the 1923-1925 average compared with March 
beginning the year. The number employed automobile factories declined 


sharply and there were further substantial decreases the steel and’ machinery 


without adjustment for seasonal variation, other manufacturing industries. Employment mines and the 
1925 average 100. months, January, 1934, decreased, while trade there was some increase the number 
through April, 1988. Indexes compiled by the ; 


DISTRIBUTION 
Distribution commodities consumers showed less than the usual seasonal 
rise April. The Board’s adjusted index department store sales was April 
compared with March and the beginning the year, and figures for the 
first half May indicate further decrease. 
Freight carloadings also declined from March April, reflecting largely reduced 
shipments miscellaneous freight, and were about per cent less than April, 


PRICES 


Wholesale prices industrial commodities continued decline from the middle 
April the third week May and prices agricultural products also 


somewhat further. Steel scrap, copper, and rayon showed considerable 


there were reductions prices some finished industrial 
Indexes value sales, 1928-1925 that prices most finished steel products would unchanged 


age 100. months, January, 1934, through quarter delivery. 
April, 19388. 


BANK CREDIT 


1934 1935 1936 1937 


MEMBER BANKS IN 101 LEADING CITIES 


showed little change during and the first half May. Holdings United 
States Government obligations increased somewhat, while other 
ties and loans declined. Adjusted demand deposits leading 
during the period result expenditures the Treasury its balances 
with Reserve banks. Interbank deposits also increased substantially. 
Member bank reserves increased further,. reflecting principally 
bursements from its deposits the Reserve banks, including retirement 
000,000 Treasury bills each week. 


RATES AND YIELDS 


Government securities declined slightly further the four weeks 
1935 ing May average for longer-term Treasury bonds 2.28 per cent. 


ing interbank, are exclude meney rates remained unchanged. 
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